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deficiency on the part of England, fome reference fhould be had t« 
the Engl i 111 fyftem of funding. It operates to multiply paper, and 
to fubftitute it in the room of money, in various ihapes; and the 
more paper is multiplied, the more opportunities are afforded to ex- 
port the fpecie ; and it admits of a poffibility (by extending it to 
fmall notes) of increafing paper till there is no money left. 

I knew this is not a pleafant fubjeft to Englifh readers ; but the 
matters I am going to mention, are fo important in themfelves, as 
to require the attention of men interefted in money-tranfadions of 
a public nature. — There is a circumftance Hated by M. Neckar, in 
his treatife on the adminiftratiou of the finances, which has never f 
been attended to in England, but which forms the orily bafis where- 
on to efiimate the quantity of money (gold and filver) which ought 
to be in every nation in Europe, to preferv e a relative proportion 
with other nations. 

Lifhon and Cadiz are the two ports into which (money) gold and 
filver from South America are imported, and which afterwards di- 
vides and fpreads irfelf over Europe by means of commerce, and 
increafes the quantity of money in all parts of Europe. If, there- 
fore, the amount of the annual importation into Europe can he 
known, and the relative proportion of thefforeign commerce of the 
feveral nations by which it is diftributed can be afeertained, they 
give a rule, fufficiently true, to afeertain the quantity of money 
which ought to be found in any nation, at any given time. . 

M. Neckar fhews from the regifters of Lilhon and Cadiz, that 
the importation of gold and filver into Europe, is ’five millions fter- 
ling annually. He has not taken it on a lingle year, but on ail 
average of fifteen fucceeding years, from 1763 to 1777, both inclu- 
five ; in which time, the amount was one thou fand eight hundred 
million livres, which is feventy-five millions fierling*. 

From the commencement of the Hanover fuccclfion in 1714, to 
the time Mr. Chalmers publilhed, is feventy-two years; and the 
quantity imported into Europe, in that time, would be three hun- 
dred and fixty millions fierling. 

If the foreign commerce of Great Britain be fiated at a fixth 
part of what the whole foreign commerce of Europe amounts to, 
(which is probably an inferior eftimation to what the gentlemen at 
the Exchange would allow) the proportion which Britain fhould 
draw by commerce of this fum, to keep herfelf on a proportion 
with the reft of Europe, would be alfo a fixth part, which is fixty 
millions fierling; and if the fame allowance for wafte and accident 
be made for England which M. Neckar makes for France, the 
quantity remaining after thefe dedu&ions would be fifty-two mil- 
lions ; and this fum ought to have been in the nation (at the time 
Mr. Chalmers publifhed) in addition to the fum which was in the 
nation at the commencement of the Hanover fuccefiion, and to have 
made in the whole at leaft fixty-fix millions fierling ; inftead of 
which, there were but twenty millions, which is forty-fix millions 
below its proportionate quantity. 

* Adminiftratiou of the finances of France, Vol. iii. 
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As the quantity of gold apd filver imported into Lifbon and 
j: Cadiz, is more exattly afeertained than that of any commodity im- 
I ported into England ; and as the quantity of money coined at the 
I Tower of London, is ftili more pofitively known ; the leading 
fads do not admit of controverfy. Either, therefore, the corw- 
t merce of England is unprodudive of profit, or the gold and filvef 
1 which it brings in, leak continually away by unfeen means, at the 
1 average rate of about threee quarters of a million a-year, which, 
in the courfe of feventy-two years, accounts for the deficiency ; and 
its abfence is fupplied by paper*. 

The Revolution of France is attended with many novel circuui- 
ftances, not only in the political fphere, but in the circle of money 
tranfadions. Among others, it fhews that a Government may be 

* Whether the Englifh commerce does not bring in money, or whether the 
Government fends it out after it is brought in, is a matter which the parties con- 
< cerned can beft explain ; but that the deficiency exifts, is not in the power of 
f either to dil'prove. While Dr. Price, Mr. Eden (now Auckland), Mr. Chal- 
mers, and others, were debating whether the quantity of money in England was 
t greater or lefs than at the Revolution, the circumftance was not adverted to, that 
fince the Revolution, there cannot have been lefs than four hundred millions 
6 fterling imported into Europe; and therefore, the quantity in England ought at 
j leaft to have been four times greater than it was at the Revolution, to be on a 
proportion with Europe, ^hat England is now doing by paper, is what fhe 
would have been able to have done by folid money, if gold and filver had come 
\ into the nation in the proportion it ought, or had not been fent out ; and fhe is 
endeavouring to reftore by paper, the balance ihe has loft by money. It is cer- 
j tain, that the gold and filver which arrive annually in the regifter-ihips to Spain 
and Portugal, do not remain in thofe countries. Taking the value half in gold 
and half in filver, it is about four hundred tons annually ; and from the number 
| of fhips and galloons employed in the trade of bringing thofe metals from South 
America to Portugal and Spain, the quantity fufficiently proves itfelf, without 
1 referring to the regifters. 

Jn the fituation England now is, it is impoffible fhe can increafe in monev. 
High taxes not only leffen the property of the individuals, but they lefien alfo the 
money-capital of a nation, by inducing fmuggling, which can only be carried on 
by gold and filver. By the politics which the Britifh Government have carried 
on with the Inland Powers of Germany and the Continent, it has made an enemy 
‘ of all the Maritime Powers, and is therefore obliged to keep up a large navy 5 
but though the navy is built in England, the naval ftorcs muft be pr.rchafed from 
abroad, and that from countries where the greateft part muft he paid for in gold 
and filver. Some fallacious rumours have been fet afloat in England to induce a 
belief of money, and, among others, that of the French refugees bringing great 
quantities. The idea is ridiculous. The general part of the money in France is 
fiver; and it would take upwards of twenty of the hrgeft broad wheel waggons, 
with ten horfes each, to remove one million fterling of lilver. Is it then to be 
fuppofed, that a few people fleeing on horfe-back, or in poft-obaifes, in a fecret 
manner, and having the French Cuftom-Houfe to pafs, and the fea to crols, 
could bring even a fufficiency for their own expences ? 

"When millions of money are fpoken of, it’ fhould be recollected, that fuch 
fums can only accumulate in a country by How degrees, and a long proceffion of 
time, The moft frugal fyftem that England could now adopt, wou d not reco- 
ver, in a century, the balance {he has loft in money fince the commencement of 
■ the Hanover fuccefiion. She is leventy millions behind France, and fhe nauft be 
in fome confiderahle proportion behind every country in Europe, becaufe the re- 
turns of the Engliih Mint do not fhew an increafe of money, while the registers 
of Lubon and Cadiz fhew an European increafe of between three and four hun- 
dred millions tterHhg. 
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